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1HYHUWKHOHVV (XURSH FDQ DQG VKRXOG UHEDODQFH LWV VRXUFHV RI VR\EHDQV VXSSO\ 7KH PRVW IDYRUDEOH DUHD IRU
FURSSLQJVR\EHDQVLVWKH'DQXEH5HJLRQWKH(DVWHUQDQG&HQWUDOSDUWRI(XURSH.U|QHWDO
,Q WKH SDVW WKUHH \HDUV ZH PD\ REVHUYH WKH EHJLQQLQJ RI D FKDQJLQJ SDUDGLJP IRU VR\EHDQ FXOWLYDWLRQ 7KH
VR\EHDQDFUHDJH LV LQFUHDVLQJ WKHIDUPHUVDUHUHDVVHVVLQJPRUHDQGPRUH WKHVR\EHDQV LQ WKHILHOGFURSVURWDWLRQ
DQGWKHJRYHUQPHQWVVWDUWHGWRLQWURGXFHDGGLWLRQDOLQFHQWLYHVWRVWLPXODWHWKHGHYHORSPHQWRIVR\EHDQFURS
)URPWR5RPDQLDLQFUHDVHGWKHVR\EHDQDUHDIURP+DWR+D




'XH WR WKH LQFUHDVLQJ LQWHUHVW RI WKH IDUPHUV LQ WKH UHDVVHVVLQJ WKH VR\EHDQV IURP ERWK DJURQRPLF DQG
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FRPPHUFLDO SHUVSHFWLYHV DQG WKH JRYHUQPHQW VXSSRUW IRU SURWHLQ FURSV WKH VR\EHDQ DFUHDJH JURZWK WUHQG ZLOO





7KLV UHVHDUFK ZDV DFFRPSOLVKHG EDVHG RQ WKH REVHUYDWLRQV DQG JDWKHULQJ RI ILHOG H[SHULPHQWDO GDWD LQ
GHPRQVWUDWLRQSODWIRUPVRUJDQL]HGLQWZRVR\EHDQVFURSSLQJDUHDVRI5RPDQLDQDPHO\6RXWK(DVWDQG&HQWUDO7KH
LQIRUPDWLRQDQGGDWDFROOHFWHGFRYHUVWZRFRQVHFXWLYHSDVW\HDUVDQG
,Q DGGLWLRQ WKLV VWXG\ EHQHILWHG RI WKH YDOXDEOH RSLQLRQV DQG FRQFHUQV FRPLQJ IURP SURIHVVRUV EUHHGHUV
UHVHDUFKHUVDQGIDUPHUVIURP5RPDQLDDQG%XOJDULD
7KHVFRSHRI WKLVSDSHU  LQSDUWLFXODUO\ DQG WKHGHYHORSPHQWRIGHPRSODWIRUPV LQJHQHUDO  LV WREULQJDV














WKH (8 &RPPRQ &DWDORJXH RI 9DULHWLHV RI $JULFXOWXUDO 3ODQW 6SHFLHV WKHUH LV OLWWOH FRQVROLGDWHG LQIRUPDWLRQ
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:LWK WKH H[FHSWLRQ RI IHZ SURIHVVLRQDO ELJ IDUPHUV PDQ\ RI VPDOO DQG PHGLXP VL]H IDUPHUV GLG QRW FURS
VR\EHDQVRQODUJHVFDOHLQWKHSDVW\HDUV
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7KH REVHUYDWLRQV IRU VHHGLQJ GHQVLWLHV ZLOO EH FDUULHGRXW LQ WKH IROORZLQJ \HDUV QRW OLPLWHG WR WKH DERYH
PHQWLRQHGORFDWLRQVEXWWKURXJKRXWWKHHQWLUHUHJLRQ
7KHUHVXOWVZLOOEHDYDLODEOHWRIDUPHUVDQGRWKHULQWHUHVWHGVR\EHDQVWDNHKROGHUV
6R\EHDQV LV DYHUVDWLOH FURSDOVR IURP WKH VHHGLQJSRLQWRIYLHZ7KH IDUPHUGRHVQ¶WQHHG D VSHFLILFSODQWLQJ
HTXLSPHQW 6HHGLQJ FDQ EH SHUIRUPHG HLWKHU ZLWK URZ FURS SODQWHU HJ 7XUGD RU ZLWK VPDOO JUDLQV GULOO HJ
)HWHVWL
7KHGHPRQVWUDWLRQSODWIRUPLVDPXOWLSXUSRVHYHKLFOH2QRQHVLGHWKHIDUPHUVKDYHWKHRSSRUWXQLW\WRJHWLQ
FRQWDFW ZLWK VR\EHDQV YDULHWLHV IURP GLIIHUHQW JURXSV FUHDWHG E\ QDWLRQDO RU (XURSHDQ EUHHGHUV DQG WR REWDLQ
LQIRUPDWLRQUHJDUGLQJVR\EHDQVWHFKQRORJLFDOFRPSRQHQWVVXFKDVWLPHRIVRZLQJGLVWDQFHVEHWZHHQURZVVHHGLQJ




















7KH2IILFLDO&DWDORJXHRI FURSSODQWVYDULHWLHV LQ5RPDQLD  FRPSOHWH HGLWLRQ7KH6WDWH ,QVWLWXWH IRU9DULHW\7HVWLQJDQG5HJLVWUDWLRQ
%XFKDUHVW
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